


what 1s affordable housing?

*Naturally occurring (unsubsidize

‘Intentional (subsidized)
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affordable/ attainable to whom?

HOUSING COSTS
Renters Owners

rent + utilittes mortgage payment + utilities + property tax
insurance + HOA dues + private mortgage insurance




Depends on. . .




Area Median Income o AMI

$112K $1OOK $125K $82K

Colorado

This map shows 2022

median income (100%bo
AMI) for a 4-person

household (annual)

Source: HUD USER




HUD USER FY 2022 Income Limits Summary

Denver-Aurora-I.akewood CO MSA

I;Y sias Median Family Income  Fy 2022 Income Limit Persons in Family
ncome . .
Limit Area Click for More Detail Category 1 5 3 a 5 6 2 8
Very Low (50%) Income
Limits ($) 41,050 46,900 52,750 58,600 63,300 68,000 72,700 77,400
Click for More Detail
Denver-

Extremely Low Income

Aurora- $117,800 Limits ($)* 24,650 28,150 31,650 35,150 38,000 40,800 43,600 46,630

Lakewood, Click for More Detail
CO MSA

Low (80%) Income

Limits ($) 62,600 71,550 80,500 89,400 96,600 103,750 110,900 118,050
Click for More Detail

NOTE: Denver County is part of the Denver-Aurora-Lakewood, CO MSA, so all information presented here applies to all of the Denver-
Aurora-Lakewood, CO MSA.

The Denver-Aurora-Lakewood, CO MSA contains the following areas: Adams County, CO; Arapahoe County, CO; Broomfield County,
CO; Clear Creek County, CO; Denver County, CO; Douglas County, CO; Elbert County, CO; Gilpin County, CO; Jefferson County, CO; and
Park County, CO.
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The Housing Bridge / Housing Continuum!

THE HOUSING CONTINUUM

AFFORDABLE AFFORDABLE MARKET MARKET

EMERGENCY TRANSITIONAL SOCIAL RENTAL HOME RENTAL HOME
HOMELESS SHELTERS HOUSING HOUSING HOUSING OWNERSHIP HOUSING OWNERSHIP




v Zoning regulations v Fee waivers

v’ Expedite entitlement process

v’ Funding (loan/grants)
v’ Extend period of affordability
v’ Enforce safe & sustainable building codes

Role of Local Governments g




AS COMPARED TO MARKET RATE HOUSING

Subsidized Housing
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THIS DOESNT SEEM
0 BE MAKING T 1ESS

EXPENSIVE ..
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" Development Budget ~ Total Cost Cost/Unit (Wi 12 ] PERMANENT FINANCE AND SYNDICATION

gﬁm SITION COSTS Loan Foes & Expenses SE2,000 1,640 1.67
gL,and 5175,000 3500 3.55|f Lender Legal Fees 340,000 &00 0.81
gExiEting Struciures 50 0 0.00| Titke and Recarding 30 o 0.00
g SUBTOTAL 8175000 3,600 256 |f Bond Cost of l==ianos 0 ] Q.00
g SITE IMPROVEMENT 5* Organization Costs 30 o 0.00
gcn-srte Infrastructure 51,120,580 22,502 zz.gq| Tax Camicn 0 o 0.00
/,//g’l:lemnlitinn a0 o 0.00 Oiheer [CHFA Const Moniloring and Application) 4,500 140 0.19
g SUBTOTAL £1.129,580 22 592 22.99 *"'ET‘:?;" 131,500 2550 1E3
 CONSTRUCTION®
. SRR
gmew Construction 57,701,325 154,027 155.77 IT::url__f“r;L':"‘m' Sewer) 51”“'&2; 2":'92 ﬁgj
_ Rehabhilitstion 50 b} 0.00 S :
7 : Appraisals 321,125 4235 0.43
gGeneral Raguirements 512,513 10,250 (L] | p - Study z0 o .00
| Ganiractor Overhead & Profit 5623351 12.867 13.81 18 £ ironimental Studies (Phase 1, Phase 2, Lead, Asbesios. s 51,800 36 0.04
gCnnt'a-:tur Construction Contingency 5427084 5,542 E.88 8 nilher Studies [traffic, wedands, siz.| 20 o .00
gDumer Hard Cost Contingency 56682,053 12,241 13.48 |8 GegiechnicaliSoils Testing 2% 0 TAD 0.79
gFF&E 30 o 0.00 |8 Material Testing 30 o 0.00
f,;E-UIII:IIng Permit Fees $53.315 1,068 1.09 Capilal Heeds Aszassment 30 i) 0.0
| Other (City Use Tax and Common Area Furnishings) 5185,338 3827 4 00 |8 Temporary Relcatian 30 o 0.00
SUBTOTAL 510,235,989 204,720 Permaneni Relocation 30 o 0.00
PROFESSIONAL FEES Tax Crecit Fops 133,500 2,740 2.64
Architect Feas 280,000 5800 Markeling 5,000 100 Q.10
Enginearing Fees 75,000 1,500 Casl Cerdificatian 518,000 360 0.37
Real Estate Attomey Fees 20,000 1,600 Green Cerlification Fees (LEED Certification, etc.) 30 o 0.0d
Surveys 30775 108 Soft Cost Confingency 345,000 200 0.2
Green Planning and Design Fees 20,000 400 Oy (Const Accounting and Legal) 350,500 1,010 1.0

SUBTOTAL 5434 533 8,432 G.E4
DEVELDPER FEE I PROFIT

- Developer's Foe 51,850,000 X3,000 ¥3.849
Other (Specify) 50 0 PEH Developer Fee Boost | (up Io 5%. LIHTC only) 30 o 0.0

SUBTOTAL $464,775 9,296 Third Party Develapmeni ManagementiOwner's Rep 30 o Q.00
CONMSTRUCTION FINANCE Coansuliants 3125,000 2,500 284

Consfruction Insurance (HE&L, Builder's Risk) 55,000 1,100 Olther [Specify) 20 o .00
Consfruction Performance & Payment Bonds 5130,000 2,500 SUBTOTAL {Le. - maximum develogar fas) 51,775,000 35 500 13
Construction Loan Orig. Fee 368,000 1,880 RESERVES

Construction Interest 405,000 &.100 Operaling Reserve S1680,000 3,600 366
Construction Lender Legal Fees 545,000 200 Dbt Seevice Reserve 30 o 0.00

Construction Management Fees 50 1]
Construction Accounting 50 ]

Title and Fecording 75,000 1,500 Lease-up Reseres 325,000 S00 Q.51
Taxes During Construction 35,000 100 0. 10§ Replacement Reserae 30 o 0.0d
Power/Telecom Fees 352,251 1,045 . Olber [Resdenl Trarsportation) 53,000 a0 0.0a8
Insp. Fees (3rd party/Bank) 50 1] . SUBTOTAL 2208, 000 4,180 4.3

Other (Erdge Loan Fees) 35,000
SUBTOTAL 5871,25

TOTAL DEVELOPMENT EXPEM 23E5 515,415,687 5308314 531381

par uRiv par 5F
Hard Cozts 5227 311 RFF13E6 |
Zoft Conte 577502 ITRAB
Land Cozts 33,500 3356

*costs incuded in hard cost evasluation



STABILIZED FIRST YEAR INCO EXFPENSES

Type of Unit (BdiBath) Income Leavel (% AMI) # of units | Unit Size [Sq. Ft.) Monthly Rent Total Annual Rent Administrative Expenses
1 Bed 1 Bath = 30% < 731 5357 317,136 Managemant Fee 23.147 5.56%
2 Bed 1 Bath = 30% 1 827 3428 35,138 Szlaries 41,500 1.00 # FTE
1 Bed 1 Bath = 40% 2 731 3405 311,880 Benefitz 0
2 Bed 1 Bath = 40% 1 827 3604 37,128 Lega §.000
1 Bed 1 Bath = A0 17 731 833 5128,132 Aocounting 0
2 Bed 1 Bath = H0% 2 827 3758 318,218 Advertising 2.500
I l CO I I I e 1 Bed 1 Bath = G0% 15 731 3771 5138,780 Office Supplies) 1,200
2 Bed 1 Bath = G0% 2 827 3025 522,200 Telephone 1,200
1 Bed 1 Bath = T0% 2 731 3771 518,504 Audit 0
Z Bed 1 Bath = T0% 1 82T FHES 511,100 Leased Equipment 0
1 Bed 1 Bath = 203 2 731 37T $18,504 Crther [specify] 0
X e n S e S Z Sed 1 Batn - B0% 1 B2T 3025 511,100 Dther [specify] 0
0 = 03 i 0 3 Total Administrative 75,547
0 = 03 i 0 3 Operating Expenses
0 = 03 i 0 3 Fuel [HeatWater) 51,000 PUFM Litilities:
Total units: 50 Total Rent Income 5408,818 Electricity 0 101.666685
Total rental sg fi: 37,318 Watar] 0
Bve. Affordability (% AMI: 53.8% Farking Income 0 Sewear] 0
Units at or Below G0% AMI: 44 Laundry Income 0 Sas 0
‘Vending, Application, Late Fees 5,000 Trash Remowva 5.300
Total Income 414,818 Security 0
|vzc Rate 7.00%] Less Wacancy -20,037 Cable 0
Effective Gross Income 285,778 Resident Transporfation 0
Wi 0
DEBT SERVICE
=t Mortgage [104,400) Crther [specify) 0
2nd Morigage a Total Operating 56300
Ard Morigage a Maintenance Expenses
TOTAL DEET SERWVICE [104,400) Maintenance Supplies 10.500
Braak Even Point Poss OVS @ 1.15 DCR Waint. Salaries
Rapairs
Maint. Contracts| 3ar.500
Eztermination 2.000
Tenant Paid Utilities: Cramer Paid Utilities: Grounds 7.500
(S - S Snow Remowva 0
Gaz Eleciricity Cshis Wiater Sewer Trash Fp—— TE00
Utility Allowances: Crther [specify) 0
0 Bed® G0 Crther [specify) 0
1 Bed® g6 Total Maintenance 61,000
Z Bed® 82 Other Expenses
2 Bed® a4 Feal Estate Tazes §.000
4 Bed® C Faymeant in Lieu of Taxes| 8]
Property Insurance 32,213
Feplacement Reserve 12 500 unit avg.= 250
| Crther [specify)
Total Other 50,713
TOTAL ANNUAL EXPENSES 253560 | jannusl Ex.wioe. 241,060

PU.P.A. Expenses® 5071 Exp Ralio

“PU.P.A = Per Unit Per Annum Ezpenses B5.7%




SOURCES OF FUNDS

__
00000000000 tender 0 |CHFAf1stMorigage |
0 [ypeofloan  [Conventional -
@@ |pindpa 0000 1900000
- 0000 [mierestRae 0000000 0000000000 425%]
00000000 [term@easy 000000000 000000000 35
@ |Amotigaion 000000 0000000 35
__ |AonualPayment | = -104400] 1.27 DCR
SECONDMORTGAGE | |
0@ ftemder 0000000000 000000000
@@ [wpeoftoan 0000000 [Select 000000000 -
I e e I o1

e, 0 interestRate 0| 000 000%
0000000 [Tem#Yeas) 00000000 0000000000000
@ |Amotaon 0000000 0000000 0
@ |AmwalPayment 00| 000 0] 127DCR

TAXCREDITEQUITY

& LIATC Procesds
Mt SO0l
[ SeleAMiCPowes | o[ 5000
[ HistorcTaxCredn (Fed oSl | 0| 5000
[ [OherTaxGredis(descbe) | 0| 5000]
I I B
GOVERNMENTGRANTSANDSOFTOEST | |
20545 per unit
__ |
 [seldGuentorloan -]
-+
[GTHER GRANTS (NON-GOVERNWENTAL) | |
 oherGemb(essbg |
[ [OterGranb(dessib |
[ [OterGranb(dessibg |
I s B
OWNEREQuY | | ]
[ beeredbevFe | amise]
 OtherownerEquiy@esabg | |
[ OherOwnerEauiy(desoibg | |
 TomLsoURGES | §igaisesao

GAP (SURPLUS) $0.00

bt Service @ 1.15 DCR 114 973
ax Loan amount @ 1.15 DCR 2074949 74

TC EQUITY

GRANTS / SOFT DEBT




Rent Income (increasing by 2%}

Cther Income {increasing by 2%)

l=ss YVacancoy

Eff. Gross Income

Total Annual Expenses (increasing by 3.00%)
MET CPERATING INCOME

Total Debt Service

Bridge Loan Debt Service (Specify, if apphcable)
Cash flow Available

Debt Coverage Ratio

Projected Payments from Cash flow
Asset Managemeant Feas (escalating at 3%)
Deferred Developsr Fees

Fayment from DOH Cash Flow Loan
FPayment from CF #2

Payment from CF #32

YEAR 1
$402,216
56,000
(528,037)
5385770
($253,560)
$132,218
(5104,400)
0
$27.810
1.27

53,000
524,818
30

30

30

YEAR 2
$416,002
$6,120
(328,618)
$307, 404
(5281,167)
$132,328
(104,400}
50
§27.028
1.27

53,080
324,838

YEAR 3
$425,332
56,242
(330,210}
$401,364
(5260,002)
$132,363
(5104,400)
50
527,063
1.27

53,183
324,780

YEAR 4
$432,830
$6,367
(330.814)
$409,302
($277,072)
$132,320
(104,400}
$0
527,920
1.27

51278
324,642

YEAR 5
3442 516
58,405
{531.431)
$417,570
($285,384)
3132195
($104,400)
50
527,796
1.27

31377
Fz4.419
50

50

50

YEAR &
$451,365
56,624
(332,058)
5425031
(5203,945)
$121,088
(5104,400)
50
527 5865
1.26

521,478
324,108

YEAR 7
$460,303
$8,757
(332,701)
$434,450
(5302,764)
5131,528
(5104,400)
50
527,235
1.268

53,582
323,704

YEAR 8
$480,501
$6,802
($33,355)
$4432,130
(311,847}
$131,282
(5104,400)
$0
526,802
1.26

53,520
323,202

YEAR 9
$473,003
$7,020
(534,022)
$452,001
($321,202)
$130,700
(5104400}
$0
526,300
1.25

F3,500
322 564

YEAR 10
5438,573
57,171
(534,702)
5461,041
(5330,538)
$130,203
{5104,400)
30
525,803
1.25

23,814
521,888
5

&0

50

Available Cash after Payments

Rent Income (increasing by 2.00%)

Other Income {increasing by 2.00%)

Less Vacanoy

Eff. Gross Income

Total Annual Expenses - inc. by

MET CPERATIMNG INCOME

Total Debt Sarvice

Bridge Loan Debt Service (Specify. if appicable)
Cash flow Awvailable

Debt Cowverage Ratio

Projected Payments from Cash flow
Asset Management Fees (escalating at 3%)
Deferred Developer Fees

Fayment from DOH Cash Flow Loan
Fayment from CF #2

FPayment from CF #3

30

YEAR 11
5403,344
57,314
(535,208)
$470,262
(5340,763)
5129,400
(5104,400)
30
$25,080
1.24

33814
21,185
0

30

30

YEAR 12
3508,311
57,480
(336,104}
$479,665
(5250,985)
5122581
(5104400}
20
524,281
1.23

51814
320,367

YEAR 13
5513475
57,608
[336,526)
5459261
(5361,516)
5127745
(104,400}
20
522,345
1.22

53814
319,421

YEAR 14
5528,547
37,752
[$37,563)
$409,045
(5372,381)
5126635
(5104,400)
=0
522,285
1.21

50

YEAR 15
3538 424
37,017
(538.214)
$508,027
(3332.532)
3125 495
(5104400}
50
521,005
1.20

321814
517,181
50

50

50

YEAR 16
$550,213
53,075
(%302,080)
$510,208

YEAR 17
$561,217
$5,237
($30,862)
5520502

(5205,038) (3406.530)

§124,188

122,702

(5104,400) {5104.400)

20
318,770
1.18

0
515,203
1.18

B0

Deferred Developer Fee Totals

s, 1-10

rs. 11-15

Total

5238,000

306,534

5335534

DOH Cash Flow

51,200,000

rs. 1-10

s, 11-17

100.00%

30

315122

S0.00%%

s, 11-17

chi Flow Loan #2

Total

30

=0

Cash Flow Loan £3

s, 1-10

¥rs. 11-17

Total

50

20

50

Available Cash after Payments

30

50

Zelected

Zelected

Zelected




14 PATTERSON
Grand Junction Housing Authority
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BOULDER - HOLIDAY NEIGHBRHOOD
Boulder Housing Partners, Master Developer

A i

KIT CARSON NEW CONSTRUCTION
| Kit Carson Rural Development ;





mailto:pamela.gibson@state.co.us
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https://cdola.colorado.gov/housing
https://cdola.colorado.gov/open-request-applications-rfa
https://cdola.colorado.gov/office-of-housing-finance-sustainability/funding-application
https://colorado.us13.list-manage.com/subscribe?u=1d97570d5b1d9d9b89bf4591b&id=6440f8d693
https://cdola.colorado.gov/publications-reporting



https://www.huduser.gov/portal/datasets/il.html
https://www.chfainfo.com/
https://www.chfainfo.com/rental-housing/housing-credit
https://bouldercolorado.gov/services/inclusionary-housing

_
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Housing Development Specialist Regional Assignments

The Division of Housing is currently hiring development specialists for the Northeast and Southwest
regions. Until those positions are filled:

* For inquiries in the metro area, contact Wayne McClary.

** For inquiries in the Southwest, contact Andrew Atchley.

Olivia Cook — olivia.cook@state.co.us
970-640-7576

Pamm Gibson — pamela.gibson@state.co.us
720-682-5243

Natalie Wowk — natalie.wowk@state.co.us
720-812-4137

TBD*

Wayne McClary — wayne.mcclary@state.co.us
303-864-7819

Fallon Miller — fallon.miller@state.co.us
720-682-4876

Andrew Atchley — andrew.atchley@state.co.us
719-298-2903

TBD**



